reverted to the shareholders, and, as the result of changes in the ownership of the stock, the control of the property passed to other hands. In 1900, Mr. Gates and his associates owned or controlled a majority of the shares; but five years later the security-holders in Holland and certain capitalists in New York were found to hold the balance of power, and Gates and Harriman were displaced. They made no contest for supremacy, and at the annual meeting of stockholders on the I7th of May, 1905, the party then predominant elected, without opposition, a new board of directors, headed by Herman Sielcken, the American representative of the Dutch interests. The new administration made a sweeping change of officers by electing J. A. Edson as president, H. R. Duval as vice-president, and William Coughlin, formerly of the Denver & Rio Grande, as general manager.1 Mr. Harriman then retired and soon afterward disposed of his interest in the property.
The new managers, in the first report that they made after coming into power, drew a dark picture of the physical condition of the road when it was turned over to them, and ascribed its imperfections to neglect of maintenance; but in making this charge
1 Mr. Edson had been general manager of the Kansas City, Pittsburgh & Gulf and its successor the Kansas City Southern from January 25, 1899, to January i, 1903. Mr. Sielcken had been a director of the Kansas City Southern and also a member of the voting trust